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While developing robustly, China’s private enterprises are also facing the 
problem of financing channels unable to meet development needs. In order to break 
away from domestic financial constraints, many Chinese private enterprises are 
turning their eyes to overseas capital markets. Located in Frankfurt, Germany, the 
financial center of euro zone, the Deutsche Boerse is the largest listing platform in the 
euro zone. Since July 2007, ten Chinese private enterprises have been listed in the 
secondary market of the Deutsche Boerse. A deep research into Chinese private 
enterprises’ German listing effect is of great significance to Chinese private 
enterprises intending to go IPO in Germany and it is helpful for these enterprises to 
work out a scientific and viable financing scheme conforming to their strategies based 
on their actual situation.  
Chapter one of this article introduces the background, significance, ideas, 
methods and content of the research and defines the relevant concepts. Chapter two 
systematically reviews and summarizes domestically and internationally available 
research results relating to overseas listing and German listing. Chapter three 
theoretically analyzes Chinese private enterprises’ German listing effect based on IPO 
effect theory, overseas listing effect hypothesis, abnormal financial constraint theory, 
investor legal protection hypothesis, signaling effect hypothesis, heterogeneous 
expectations hypothesis, agency costs hypothesis, management timing hypothesis, 
optimistic investors hypothesis and other theories. Chapter four focuses on empirical 
analysis, adopting total pre-tax interest and return on assets (ROA) and return on 
equity (ROE) in measuring Chinese private enterprises’ post-IPO operating 
performance, and significance testing is conducted. Cumulative abnormal return 
(CAR) is adopted to measure post-IPO stock performance and significance testing is 
conducted. Descriptive statistical data are used to compare and analyze the financing 
effect of German listing and shareholder wealth maximization and to summarize the 
















conclusions based on theoretical analysis and empirical analysis and provides relevant 
enlightenments for Chinese private enterprises intending for German listing or already 
listed in Germany and for China’s governmental regulators.  
The research results indicate that the operating performance of Chinese private 
enterprises declined after German listing, showing obvious IPO effect. Stock 
performance is not good, significantly lagging behind the German market’s earnings 
rate. The financing effect was good before the China concepts stock crisis, but became 
bad after the crisis, and the shareholder wealth maximization is not ideal.  
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1.1  研究的背景与意义 






































的衍生产品交易所。[2]115德意志交易所 2011 年的销售收入为 22.333 亿欧元，税
后净利润达到 8.488 亿欧元，[3]3在全球各大交易所中名列前茅。德意志交易所云
集国际顶级的投资机构，资金充沛且运转高效快捷。中国民营企业到德意志交易




企业总共有 36 家，其中有 10 家进入了高级市场。 
2010 年底，美国证券交易委员会（Securities and Exchange Commission, 简
称 SEC）介入调查通过反向收购在美国上市的中国企业，到 2011 年 4 月，已有
24 家在美国上市的中国公司被曝出有财务问题，其中 19 家被停牌或退市。2011
年 4 月 26 日，Citron Research 发布报告质疑东南融通系统工程有限公司（以下
简称“东南融通”）的财务报表存在严重问题。2011 年 5 月 17 日，东南融通被纽
交所停牌。2011 年 5 月 22 日，东南融通的审计机构德勤会计师事务所（Deloitte）
宣布辞职。在此之后，针对中国概念股的做空愈演愈烈，2011 年 6 月 3 日，浑
水发布报告做空在加拿大多伦多交易所上市的嘉汉林业，此后一个月嘉汉林业的
股价跌幅接近 90%并于 2011 年 8 月 26 日被停牌。在此之前，出问题的中国公司
多为中小企业，多是通过反向收购的方式上市，而东南融通是在纽交所正式 IPO
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